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'l'ITE LATEST ltEPO}tT OF' M. DE LESSEPs.
Siycc the foregong jugos lave Leen writtcn, the annual
rnceting of tIc Panarna Canal Cotnpauv was hola e i n Juk 29.
a d 31. do besseps has 1reerited lis Report for thv ycar
ending Jane ¿SS;. It is a loag dccuwcnt, accoxnpar4ied by
a memoir atout the uadertaking, ¿tui Lv th,, usual
veutaire," o: fir.ancial statcrnent, for tIc j 'rcceding yen:,
vhidh in tIc preent ctse is 1833–S.,
rt. de Lessepc discaurses at length about tite uceess of
thc Suez Canal, ant!protests ngninst Lh .
 violcnt cpposnien
mude to bici 1w a kw par.ers in l'aria, whiçb are ni', lic is
glad to ,ay, coitducted by Fren cinten. PIe ojpositic.n tu
the Suez Canal was directed by
 certaiu forcign papeN:
now, he add, thongh iLe pa-r ae l'nrisian, they
 re
c'ditcd by túreigners. He cornp!ain that papera ant pam.
1>hlets are published Rpecial!y ti) darnage the canal; but un-
fortlznatt'ty it is M. do Le-,,se j?u hiruseli whu, by bis lai-ge
Fitb$i(lks to the native prt'sg , has eneouraged tIc ereation of
surh q h.,em and l,ro'l,Tircs with tIc inain pu rpmo. uf extort-
ing money from hiw.
1'as3in tu tIc business of tite canal, M. de Le9sc j •; ir, ir
anyt!iing, ruare unsati(actory jo Lis sbterT;eat9 tban he has
cven iteon during theBe five years. 110 has snppressed ono
oí tIc features of bis j ' rit% £iu reports—tlit' Ki:rnmin-u 1 , of
tEa eubic znttres of exeavation suade Cruzo tba begiuniug.
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He adrnits uow that tito grnud vtal wilil reacli I20,030,aoo,
but he doe ¡ioi say ltow many ha yo boca removeul un te
(late, contenting hi:iise!f with shcving the resttlt ter January
te Mat, which, by thc way, ahhnugh j a alI probabiHty
grossly eraggerated, is surniited np at 3,34 D.030. or an average
of 66S,000 pc•r rnouth—a figure, indced, very difícent froju
the :,000.cx» a. month svhicb. according te bis prornises lii
Septomber 1883 (Av pago ii), was te be the output C?C17
1nonth íro ytt and. afLer 1884.
M. de Lesseps reviows the 'york that is being ¿erie aL tlie
several sectiøus ami tho cost uf the canal lino, and ilion
o. sanguino UCCOUT1L of thc expeeted traffic. LaLly,
he givs notice that he has applied te the Freneb Goverri-
iuert for 1,QrniiSiofl te issue 600000p00f. ¡Ti dcbetures
vith Tcrttery prizes. Thai sum, he tiays, is aH thai is ucces-
sary, d'ici it Vachbvemcnt complot dea tmvaux."
Mis r.,por l, i not a. strnight!orward sL.ement, not only as
te ;York dono, bat ulso as Lo probable co!' aud tho espected
traflie of the canal.
Not ene word is said abonE thc great ¿iiculties presented
Uy tIte Itiver Citagres.
He has a special paragraph at,out tho cost of tito canal
which is grossly misleading, aud inconsistcnt with itself.
He (loe( not say how InIteli excavatioti has been done. Lic
does not tato properly- how mucli thc company is owing, fon
he now suppreses mora bis seberne the discoants at wbich
the bocids hayo beta i.s;Ied, as Well as the cost of tixo
l'asiazna flailsvay, from witieli coni pany he )iought uit. en [y
a road NVIlich. he said, he would hayo te buitri it it did not
esist, but also .he right of way which had heon givon te
it for a canal in Patiarna hy the Colombina, chanten.
)í. de Lesseps. ,noreover, mixes np ¡lis figures so as to
tiroduco the impressioa that vhen he pives tilo mero c'jst
of c-c,ralio' :, according te sonc COMt.rZtCtS IIOW in force, he
ra1Iy gives t}ic cosl of tite canal. le continues te' excIido
from hk niready wc'rthless ealcalations the outlay ou. tite
Cliagres, intorcst during constrxietion, adnitnistration—;n
sbort, everything exce$ excavation and he then pandes
the supposed cost of tIte latter for the cosI nf lite ((mal.
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Wc 'viii givc a kw instances of the peculiar melhodi by
vbich he manipuiates bis figures ar.d informatini,. Wc 'vi¡]
take, (br instauce, tho last named tepic, tho "cost of tIto
canal," te which he de'otes a special ehapter.
As wo hay-3 showu ¡a pages 76 r1 rip, M. ' le Lssens, iz
1112 auttirÑt and winter of ¡SSo-Y, repeateily assttrcd tito
publie that the cost of tlie canal, fufly coni pi'tod, venid
be 700,000,0f., ineluding i,000,o3Ç. for aly eontinency.
'1'11, Ecunam isis Fn:nçais of ¿tugut i, i8SS d
.
wv 'lare say he
dúos not cisli that paper a paper edited by foreiRners),
yemjnds blm that, ¡ti his Bil1 fi,, ¿u Ca rial of Deceniber i,
zSSo, he assured bis reajers thai MM. Çouvretix ani Ilersent
liad ofTered tú tke firin @forf' !U ) the contruct fo; bufldiug
tbe canal kv 5i2,000,of., nr ¿:o,4So,00., and flia t. adding
88,ao,of,, or ¿3,520,O, (br iitsrest .lurug 000çtrut'tjou,
administration, &c., Ihe total cost of tite canal svoald be
600,coo.000L, or, nnyway, 700,000,000F. — c . iuivalent (o
¿28,000,coo. \Vo liave niready reniarited that 3Í\Í. Cmivre'jx
ami II ersen 1 IW Ir eonk lifeli a rj,1 flte(. Bu, vc wi,li to
repeat (bat 1ff. de Lesseps has al! ¡tion;, since tlic t'or;natior,
of hi.s corupaity, said thai tbe cauai v0ah1 cost at 3110sf
700,000.000f., i'rrdiiii;g alt .'ijii.s rs. Once mero wc will
reca1ituhate the several esiimate3 that ha y o i;•eou matie
Franca.
M. Bonaparte WyMe, 1379 (without contin-
gencies)
2. Congress of Paris, '879 (vitb cvcrything
execpt tIte Pauarna Raiiway anti tho
liai,iiing cf tiro unknown " rroblein
of tIte Chagrt's, noii supposing ta0 cubo
tú be excavated tú arnount tú ouiy
4cc0,00 rnctris, ¡astead of ihe
I:o,ot,000 ruetrer as new admitted by
M. de Lesseps) ........ . I,070,000,000
. 
31. de Lesseps' OWFi  (' uni-
t,ission," Pchruary iSSo (includiug
contingeucies, bit exeluding administra.
	
:ion, bankiug, discount, &c.)
	 843,0c4c00
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4 . 14. de Tcsseps )iimself, Febraary iSSo(whiio oa bis voyage froni Panama Lo
New York he cut.q dowu lije estirnate oí
bis own ' Cc,mmission ''—see Bu/irte ¿u
Cano?, No. 14, pago i rG. Thi.s estiruato
exciudes interest, ¿cc. as abos'e)	 658,0oo,000
"RectiGed" ostitnate, Scptember 1883
(t vio moaths before appeai!ng for money.
Attri'unted te MM. Oouvreux aud Her•
scut, aud not ineluding iQterest, bank-
ing. &c.) ........... 512,000.000
Or. "ineleding aB expenses, aud theso
exaggerated Loo" ....... . 7OO,0,000
Bu , after liaving repeated duriug ah these years Lhat tbc
ostotal et oí tito canal vas Lo be 7 o4000,000f. . tite great
Freuclirnan now turns arcuad once more, aud bonst.s ja bis
iatesL editien oí att esti:nate thcst the total cofl ia exactly
that wiiich liad been forescen by Llie Cougrcss cf 1879:
Of caurse, \ve know very veil, anJ, be knows it to'o, tbat.
the canal ivill cost ntuch moro tino twicc a'e mach as e,ti-
inated by dic Congres, vhich, after aH, reckotied onls' cnt
leas iban 40 per ceut. oí dic excavation aiready admittedal
prescr.t, anJ, besidc, did net include tho Panaina flailray
purchtase flor dic " nrikuowic " problen of tite Chagres. But
oven boro M. de Less'pH is far froni frank, aud resorts to bis
usual tactics in arder te maize bis shareliolder believe that Lhe
canal vili cótt no more than c,roo,000,000L, or ¿44,000.000,
instead oí lite ¿8,000,000 which be has aften stated Lo be
the outu : de figure.
Ile ha8, tuder tite head of" Cost oí the Canal," two p:cra-
graphs vhieh are charactcristic. 'l'hey foitow eneb otber.
Tite first say that tite preseut contractors, now aL vork,
llave agreed to do excavatieII4 a y 'he avengo rato per
cubic metro oí 3 « 34 C for soft soil aud 9-6of. for sciM rock.
Instead of foliowing op Ibat denionstration te jis legitiniate
conciusion. adding tite sums aireztdy spctt te both iba eost
of rernovirig seR stil and hard rock still te Lo taken away.
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and titen addii:g tl& Lxi nl ng, ail,,'Áni, trnton, ic0ltnts,
improvc•rndut3 la tIte Chagrv, aud ot.ber cbargc., Sir. de
Lesseps (19C8 it)this.'j of l/,ekind. He stops there, and tIten
vrites thLj cxtraordnary paragraj;Ii, mhich ve will reproduce
froru the origina
Les contrats pass.s a yee les d ' u'c entrejneneurs qni ve
sont eagags it livrer le Canal ccmpktement t.ermintjusqti'au
plafond neus permettent d'utb)ii la d"pense des trvaux de
parachi'ventcnt, lesqucis s'lvc-ront 480 ntilIions (le franer.
En ajOtItaTIl celta o;nre it la sornnte eiigagiSe de :o nulliort
de france, nrjus arri yons L la soinme de 7co miUiond de
(ranas qui seta le coút 4u canal marilime It' jc'tir (le Sun
1 n au gil ya tina."
Aud he Iban addH
'JI (ant w5ces.sdieiitent ajotLtcr it cctte dvaluation (In eoCiL
du creusement, les ebargc2 socinl(1 4 el adtninistratives an.
nuelles, les int4rZt it servir aiix acticus et atn ubligations.
pour :irrivcr tu total g6nSral preciamé par le Congri's
internationa."
Out- reader3 vill perbaps be gurprised to hear that
there hayo nercr bctn "lico roit(raçjors irla, ¡jure leen
rttgagcd lo detivtr ile canal fi,;isitcd fr; (he lpjllo^u.'' 'iLat
story :nntcbca Iba former ene, to whici Iba Econqaziste
Françaia referred, of ML Üouvruur and Ilersent, baving
taken, tiria, Iba contract for building the canal (vr
51 3,000,0001.
Even al 1art (ron tbe fact. tilal Itere are it;, , ucl¡ e.,ti.
tractor'', tIte atory itscl( is no ,, cuhcrei tnd wonld fali
to tito ground. )f. do Lesseps eavs thaI 480,c .00,000L cr
¿ig,000,000, will tinisit the canal, besides tite 220,,0cLf.,
or ¿8,Soo,cco, nlready
 engaged." Admitting thesc figure.,
wliat ivo.jld becoine of tbc,sa suins aircady ¡ji.11( ¡Ti tI:o
canal? 'fha rnemoir nccompnnying tito rep*rt says tltat
203,660,000Í., or ¿8,;46,4co. bave alrcady been outlaid
ja installation aud diggíng. iVitat is to beco:zte of del
sum? Is it included la tite £&Sc'o,000 "tIready engaged
itt the contracts witit tite prcscat contractora ?
Mureover, he S:LyS thaI tu Iba eost Df tbo canal diggtng,
et, 700,000,000[, ibere should be added tite nioney nccessary
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[or intercst, administration,,te., and then tve should bino
arrive4 at the total nnnounceJ by the Internatiocal Con-
gre$s." 'l'his is atilf anot:,er misstaemcnt. 'Phe ditrerence
between that. sunt arzd ¡he total announccd iy the Con-
gress ig onIy 400,000,000L, or ¿r6,000,occ, and wbat
3!. de Lesseps saya is that tite total cost besides canal
digging wi!i not. exceed ¿i6,000,'eo. Yci ja tito memoir
uccoInnnyiug hs rcpovt 'v ñnd that tiie compny. whilo
j, has only n>cnt, as aforesaid, 1,8,146,400 in cittting the
canal, vet it has raisod tito ¡teL sant of ¿23,226,90 (or
¿Goo,000 more titan iii our statemeut en pago iGó, as ve
did not take iutc' acconnt the counter-intcrest carned by tite
dorinani capital, tite dan of vhicl& hc tiow for tite Iirst time
pnbisbed). It foIiovs titereínre titat, deducting the ahovi,
¿8,146400 aol tito ¿4,I1,360 ¡Ti casi' oit haud in July
iast—a total cf ¿i ;268,000—the rest of tite nr! SUBIR raicd
hag goac for thoso expenses, tvhicb M. de Losseps saya 'viii
iiot esceed (iG,coo 000. Iii oller wÜrLls, vhiie en luly z825
besay s titat he b:IM liad tite d gLini ( cusivc of dis-
tounts) of ¿23,226,960, and has spent io oller purposes titan
cnnai-cntting tite stini of 1, 10,939,000 (which is the round
dilferecce t,etween 11:3,226,960 and ¿iz,:68,oco), lic now
says that titese expenses 'viii atuount te no ¡flore al tl,e date
of tite inauguratioxi of tite canal titan ¿có,oco,000, ox
otiy ¿5,000,000 beyor.d thc aiim aiready 51;ent!
Aud as if tliat were not distorLii:1 tite facta enough, tlio
President of tho l'unania Compauy takes onty ¡Iflo COli-
sideratio,, t.iie tu t ni»; titat lic rereives, carirg notliirig at al¡
(nr tite henry discounts at which bis ehhations are issned,
as if tlley vere Cf HO accrnint sy liatever, Dr wero not
Iiabilites of tite company. lic forgeta titat tite iuterest and
nmortization en tite capital already ijise,.3 requires about
¿1 per annuin, ¡sud that if tite canal is tobe ready,
as he is stilil proniising, jo July 1889, Le needs ¿6co,000
•T)r thai rtrricc alono, ivliicll is airetdy tr,'ac titan tite margin
t'nat he has, in his own tF.eory, tor aucli exluscs, aud ea Uat
tbey rOZIy come witl,iti tite so-called calcuiaticus of the l'aris
Congrcss. ile also forgets titut in this report of bis own
be annonncea tl,at he ,nnst issne ¿24,000,000 moro, and that
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interest must be paid on tbat slini for ihe time heiug. Ile
also fbigets tbat, besiie tho ititere,t, he baa lo provide fur
tbe discouuts ar Iottory prizes, as de case may be. 1"inally,
bc forgets that tite Paris Vongrcss also reckuned nz. tlfay
for c'thur works tban camzl-diggiug.
1  sbor, not oculy ¡a M. de Lessep.f theory a fatucus pre-
sumptinn of mere imagination, but oven admitting it for
the sake of argument, it id impossible te ioake it consistent
WitIt its OWVi ].tCtflIbjCS.
\','ewilt give jun ono inutanco more of tite way in wtich
M. de LessCp inakos hja staternentL la bis canal tuero ia
a sectico—that of Cukbrn—vhich j a Óne of tite hardet,
becauso it is tite bigliest; bat it, j a only two ki)oxnetres in
estent, ami Otero iu not ar, nzizch eolíd rock ¡ti it as j a tito
Emp^rador section - In lii report 31. d' Lesseps t:ike, rcat
pride j a aying tbat eertai!l contractora are ctb(»t to under-
taLo te cut tite two kiloino*rs down te tbc bottont of tite
f'roposeti canal. According to tite pru» do co;ttr'e (wliich
coutract 31. de Lescps, 'vith cl,anctcritic zeal, calla at once
az fuie) tite av.ragc price cf thai oxcavat ion vil] be $ fraacs
Oh ti quaithy of metrea thai he acliuits te be 2o,o,oOD.\\Tg cal] attent.ion te, tiie fact. thaI not oniy dio con'.nict lia'l
nobeen signe:I, Ltd also tbat, aecording te tite 2iro911r.
¿LccoutJ)ailying tito report-, tite culebra i., so tlitiicult.
a scctkn as thai of Etuperador, vvltich zteaures clos
cnt tire kilometres nud )In ( Ino grc:ator qnantity of hard
rock te be taken away. 'I'c, that section dic report unly
dcvotes 'ove:' ahort atid meaniogicss ririuted unes.
Aud as M. de Leasepa is r.ow admitting dita titere are
20.000,c.00 cubie nietirA in tite two iciIctrnctrcs of tho Cukbra,
tve may
 as ss'eli reeall Itere titat bis ' Cnrnrnision Tutor-
nationale fou ui titat tite whole fc-rty- eren kinnetres of
tite canal cucz:prised ¡te ¡llore titan 28,5ov,o enbji, ¡uctrca
of bath emi-hard and itard rock It will ho rernarked :ilso
titat when, in our estii»ate of cost of ñnisliing tite cand, tve
took (p:ie :6S uve hiiliugs as tho avt.-ragc ;:rice per itietro,
tve really favoured 31. de Leaseps, tvijo is now deighted te
anuounce titat tite semj.hard iectiou of tite Culebra tvill be
done at SL, or Os. 43 (Titat tbc section is only of emi
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hand ruck we icaru Isow from thc profik aecowpanyiug the
zeport.)
Bat we niust conelude our remarks, aud ín daing so
we are glad to Itear that tie Economista Frazçais 1omisc5
now tu maIc an jwlc drnscnbk en thc Panama CanaL
Wc feci sure that any inipartial critie, wlto shouid study
tbe history of this copauy witliout fear of Llie talisma:,
that seeIns to be hidden behind thc naine of LI. de Lesseps,
\vifl arrite at the sa:itc eor.elusior.s that we %vcrcic.ito. Our
data ate derived from oflicial sonrees which are acccssib!e to
everybody aL very little expense. Our dcductions from
theta inay be wrong, but, if so. Llie fact ought te be sliown
te as by the ordinary proeess, aud not 'uy att appeal te tite
Suez Canal. Ttns bock is about the 1-'a ptttinu Canal.
TItE END.
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